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FALCONBRIDGE COPPER LIMITED 


REVIEW IN BRIEF 1977 1976 


Revenue from metal shipments (gross) $107,455,000 $89,163,000 
Earnings for the year 7,301,000 4,858,000 
Per share 0.56 0.37 
Dividends paid 1,297,000 1,297,000 
Per share 0.10 0.10 
Expenditures on exploration and development 3,198,000 3,002,000 


Net additions to property, plant and equipment 879,000 2,473,000 
Preproduction expenditures deferred 4,536,000 6,430,000 
Working capital, end of year 32,696,000 24,409,000 


SUMMARY OF 1977 RESULTS BY QUARTERS 


The following is a statement of earnings for each quarter of 1977. In the first three quarters, earnings 
declined steadily due to decreasing metal prices. Earnings increased in the last quarter due to upward 
price adjustments for copper, gold and silver in outstanding settlements, lower exploration expenditures, 
and lower depreciation and amortization. These increases were partially offset by higher taxes and the 
minority interest. During the fourth quarter the partners in the Sturgeon Lake Joint Venture completed 
recoupment, on an earnings basis, of their original $24 million investment. After recoupment, joint 
venture earnings will be paid directly 80% to Sturgeon Lake Mines Limited, 13.4% to Falconbridge Copper 
Limited and 6.6% to NBU Mines Limited. Therefore, proceeds from the joint venture will flow to 
Falconbridge Copper Limited directly as to 13.4% and indirectly as to 67% of Sturgeon Lake Mines 
Limited. The accounts of Sturgeon Lake Mines Limited are consolidated with those of Falconbridge 
Copper Limited and the minority interest deducted. 


(IN THOUSANDS) Three Months Ended Total 
March 31 June 30 Sept. 30 Dec. 31 1977 1976 
OEM EC COSI: tecoscesirehste-cocctaee tetared ieee 474 449 454 470 1,847 1,938 
Copper produced, pounds ...............-.+-+0+. 22027 23,294 23,485 22,663 92,369 82,939 
ZANGIOFOCGUCE | POUNDS iis) -d, sachs cavencrseoncezeses 23,018 20,060 22,953 23,001 89,032 73,430 
Gross selling value of metals recoverable 
MOM CONCEN trates sc sxc css eee eee eee $28,938 $25,413 $23,890 $29,214 $107,455 $89,163 
Treatment, refining and freight charges .... 11524 1724 12,420 12,929 48,594 36,338 
17,417 13,689 11,470 16,285 58,861 52,825 
Operating and Administrative costs .......... 9,175 9,105 8,553 10/377, 373210 35,778 
Exploration and development 
OXPOMCITETES st craccsescdssuesceteeestestrespeacces 809 892 849 648 3,198 3,002 
9,984 SSIS. 9,402 11,025 40,408 38,780 
Operating profit before the undernoted .. 7 433 3,692 2,068 5,260 18,453 14,045 
Depreciation and amortization ............... (ols 1,644 1,900 1,492 6,549 6,849 
OPERAS PLONE traccscssssssecsnsbrctdesoseersecusheens 5,920 2,048 168 3,768 11,904 7,196 
INVESTITIENUINCOME (NEL) Sis. cocen.. even ceess ett 160 158 369 323 1,010 609 
Earnings before taxes and minority interest 6,080 2,206 537 4,091 12,914 7,805 
Income ahd MINING taxes. ...cee..setssecdenerennes 2,685 839 342 1,438 5,304 2,947 
Earnings before minority interest ............... 3,395 1,367 195 2,653 7,610 4,858 
IVANMOUIV ag ARCLOS occsncesssstaceaueesaaeeasecoue-sestecarse=s _ - = 309 309 — 
Earnings fOnmtneDeriOd oo... A sent.do.--decnens $ 3,395 $ 1,367 $ 195 $ 2,344 $97 301 $ 4,858 
EAS SP CINSIALC fatcs ote wscctliteteeteesssceape deen tceen? $ 0.26 S04 $ 0.01 $ 0.18 $ 0.56 Sau0.37) 
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FALCONBRIDGE COPPER LIMITED 


REPORT OF THE DIRECTORS 


TO THE SHAREHOLDERS: 


We are pleased to present your Company’s sev- 
enth Annual Report which includes consolidated 
financial statements for the year ended December 31, 
1977. 


Earnings 

Net earnings for the year were $7,301,000 or 56 
cents per share compared with $4,858,000 or 37 cents 
per share in the previous year. Improved earnings were 
due to increased production of all metals and close 
control of costs which rose only 4% over 1976. 


Working Capital 

Working capital increased during the year by 
$8,287,000 from $24,409,000 to $32,696,000, after pay- 
ment of $1,297,000 in dividends, $879,000 as net addi- 
tions to fixed assets and $4,536,000 of preproduction 
and development expenditures. 


Dividends 

A dividend of 10 cents per share was declared pay- 
able December 22, 1977, the same amount as was paid 
in the year 1976. 


LAKE DUFAULT DIVISION 


Summary 

Copper and zinc grades were higher in 1977 but 
tonnage was lower leading to less metal production 
than 1976. Treatment of the Norbec stockpile was com- 
pleted during the month of November. 


Financial Review 1977 1976 
Net revenue from metal 
SIOIMENtSaectearcconteccccceecceaees $15,143,000 $18,353,000 
Mining, milling and general mine 
CXMEMSClercecccssatiteetssc noc stevsesstses 9,326,000 9,758,000 
5,817,000 8,595,000 
Exploration and Development ..... 1,689,000 1,949,000 
4,128,000 6,646,000 
Depreciation and amortization .... 431,000 911,000 
Operating Protittees. cer cecseee.s $ 3,697,000 $ 5,735,000 


The average price received for metals in concen- 
trates was: 


1977 1976 
Copper sipe4nm pounds... seeeee a ee 0.63 0.63 
Zi NCE SUDEKTDOUN Ginn. evccoueeese crores 0.32 0.36 
Gold WS per Ounce’. eiesse ae 167.32 119.02 
SilVersi Si pen OUNCE s.<:..0---c.c.-1s-r4e-r senses 5.17 4.31 


Outstanding metal settlements consist of 8,476,000 
pounds of copper and 23,307,000 pounds of zinc 
valued at average prices of $0.62 and $0.294 per pound, 
respectively. The average zinc value is based on a 
blend of 16,091,000 pounds for which an average price 
of $0.329 per pound has been settled and 7,216,000 
pounds to which an unsettled average price of $0.216 
has been assigned. 


Preproduction expenditures at Corbet Mine were 


$4,482,000 during 1977 and are estimated to be 
$2,900,000 during 1978. Fixed asset expenditures were 
$770,000 for all mines during 1977. 


Operations 1977 1976 
MOMS eG Cieeceers teers ccazc ceceeosescotes 429,900 505,400 
ote GOP D Clair costes recteresescsrecceseescesstensssess 3.27 3.10 
Wise TALI Oh asso noo Cece OEE 3.74 3.45 
Pounds copper produced ................. 26,572,000 29,553,000 
ROUNGSEZIMG PROGUCECC ices cee eres 25,684,000 27,389,000 
Ounces silver produced ..............+ 351,000 431,000 
Ounces gold produced ...............:00+ 7,670 9,000 


During 1977 grades were higher but tonnage was 
15% lower leading to a decrease of 10% and 6% respec- 
tively in copper and zinc production. Costs were 
closely controlled and decreased by $432,000 com- 
pared with 1976, but unit costs increased by $2.39 per 
ton of ore based on the lower tonnage produced. Mill- 
ing operations were rescheduled to 5 days per week 
between May and September to reduce costs during a 
period when the mine was unable to supply sufficient 
ore tonnage. 


Treatment of the Norbec stockpile was completed 
during November 1977 and future production will 
come entirely from the Millenbach Mine until the Cor- 
bet Mine begins production. 


Milling rates will be difficult to maintain at Lake 
Dufault Division, due to the increasing lack of flexibility 
at the Millenbach Mine and completion of the Norbec 
stockpile. Development and production from smaller 
and more irregular ore bodies as depletion of the ore 
reserves progresses, will limit the options available in 
solving production problems as they arise. 


FALCONBRIDGE COPPER LIMITED 


Exploration and Development 

Underground exploration was continued through- 
out the year at the Millenbach Mine. Although one 
small lens of 43,000 tons grading 1.80 per cent copper, 
4.68 per cent zinc, 1.53 oz./ton silver and 0.014 0z./ton 
gold was discovered 2,300 ft. to the southwest of the 
shaft, the chances of locating significant new ore- 
bodies are not considered good. Exploration in future 
years will be concentrated at the Corbet Mine. 


Deepening of the Corbet shaft commenced in 
June 1977 and reached a depth of 3,869 feet below the 
collar on December 31, 1977. Exploration underground 
continues to delineate and extend the ore zones at 
Corbet and it is estimated that 2,547,000 tons 
(undiluted) grading 3.35% copper, 2.28% zinc, 0.68 
ounces per ton silver and 0.031 ounces per ton gold 
have been outlined. More detailed information from 
drilling during 1977 has lowered the grade and raised 
the tonnage slightly compared with that reported as of 
September 1977. 


Surface exploration continued during 1977 on 


those properties shown on the map included in last 
year’s annual report. Drill intersections of economic 
significance were not detected during the year. 


Ore Reserves 
As of December 31, 1977, the diluted ore reserves 
were estimated as follows: 
Copper Zinc Silver Gold 


Tons % % Oz/Ton Oz/Ton 
Millenbach ......ccsseeseeeoes 1,056,000 4.04 5.25 1.72 0.027 
Gorbetes exe enccct cee 2-929 000R 2292 CO 0590027 


3,985,000) 93:22 52°85" OI89 01027, 


General 

At year end, negotiations had begun respecting 
wages during the second year of a two year labour 
agreement and a conciliator has been appointed. 


Reorganization of production and milling opera- 
tions resulted in the lay-off of 39 employees during 
August 1977. At year end there were 313 employees at 
Lake Dufault Division compared with 358 at the end of 
1976. 


OPEMISKA DIVISION 


Summary 

Production of all metals increased over 1976 levels, 
as a result of milling comparable tonnages at higher 
grades. A thorough study of the Opemiska Division 
began during 1977 and will continue into 1978. 


Financial Review 1977 1976 
Net revenue from metal 
Shipments ire Are. sere $20,393,000 $19,771,000 
Mining, milling and general mine 
EXPEMSCierese races. corrector torte 18,504,000 17,361,000 
1,889,000 2,410,000 


Exploration and Development ..... 1,040,000 569,000 


849,000 1,841,000 
Depreciation and amortization .... $ 1,272,000 $ 791,000 


Operating profit (loss) «0.0... $ (423,000) $ 1,050,000 


Improved prices for gold and silver and increased 
gold production from the Cooke Mine gave rise to 
increased net metal revenue, which was completely 
offset by increased operating costs. Expanded explora- 
tion and development, and higher depreciation and 
amortization charges also reduced the 1977 operating 
profit compared with 1976. 


The average prices received for metals in concen- 
trate were: 


1977 1976 
Goppen.$ per POU Cipe ase eee 0.62 0.63 
Golda S pemolinceren eee ee 170.07 121.10 
SilVeG e S"PeMmOUNCee see eee ees 5.16 4.36 


Metal settlements outstanding contained 
14,422,000 pounds of copper valued at $0.62 per 
pound. 


Preproduction expenditures at Cooke Mine were 
$1,266,000 and preproduction revenue from develop- 
ment ore was $1,258,000 for a net expenditure of 
$8,000. Fixed asset expenditures at all mines amounted 
to $340,000 during 1977. 


Operations 1977 1976 
Tonsamilled peck een sectatsse cece 1,022,000 1,044,000 
ToC OP DEMS acveresscsheat eceesces oct cussct ho cceeeees 2.05 2.01 
Gold. (O7Z/ TOR) esr ache ane 0.031 0.018 
Silver(OZ/ MOM) .ccssc:ceeccceoecsces meee ees 0.405 0.366 
Pounds of copper produced ............. 40,307,000 40,049,000 
Ounces gold produced .................:000 27,300 15,000 
Ounces silver produced ..............0 341,400 315,000 
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FALCONBRIDGE COPPER LIMITED 


Slightly lower tonnage milled during 1977 was 
compensated by increased grades to give rise to 
increased production of all metals, compared with 
1976. The Cooke Mine commenced production under 
company personnel during July 1977, and accounted 
for most of the increased gold production. Production 
shown above includes 777,000 pounds of copper, 8,300 
ounces of silver, and 5,900 ounces of gold produced 
from 27,600 tons of ore at the Cooke Mine during the 
first half of 1977. Revenue from this production has 
been credited against Cooke Mine preproduction 
expenditures. 


It is important to note that with the start of produc- 
tion at the Cooke Mine, Opemiska Division will bear 
the cost of maintaining and operating another mine, 
while producing at the same rate as 1976. Expansion of 
the mining operations to maintain production rates; 
increased labour, materials and power costs; and 
unusually large increases in workmen’s compensation 
charges have forced the Opemiska Division into an 
operating loss position at current metal prices. 


Our main long term objective is to schedule pro- 
duction at the three mines so as to maximize recovery 
of all ore reserves. However, continued mining at 
present rates and acceptable costs will be difficult to 
maintain as operators’ flexibility decreases with ore 
reserves, costs rise and metal prices remain low. 
Intensive investigation of this problem is continuing 
into 1978. 


Exploration and Development 

Exploration expenditures in the Chapais-Chiboug- 
amau region were increased to $1,040,000 during 1977 
compared to $569,000 in 1976. Exploration of the 
known veins at the Springer and Perry Mines is nearing 
completion although definition drilling and develop- 
ment will continue for some time. Based on new geo- 
logical concepts, underground and surface exploration 
for new veins and possible massive sulphide type min- 


eralization will be expanded in 1978 in the Chapais- 
Chibougamau region. 


During the fourth quarter of 1977 underground 
drifting commenced from two levels of the Cooke 
Mine on to the Chiboug-Copper option. These drifts 
will provide a base to explore for Cooke type veins at 
depth and for more extensive diamond drilling of other 
mineralized structures. 


Ore Reserves 
As of December 31, 1977 diluted ore reserves were 
estimated as follows: 
Tons Copper % 
3,154,000 2.67 
610,000 1.23 
3,764,000 2.44 


COok@s Ae ee ee ees 


In a similar manner to 1976, small blocks of miner- 
alization at marginal grades have been removed from 
ore reserves during 1977, because of prevailing low 
metal prices. However, this factor and the milling of 
1,022,000 tons during 1977 was partially compensated 
by the addition of new reserves during the year, and the 
total ore reserve has been reduced by only 740,000 tons 
from 1976. 


The ore reserve at Cooke Mine contains 0.216 
ounces gold per ton in addition to the copper noted 
above. 


General 

A wage increase covering the third year of the 
three year Collective Labour Agreement was negotia- 
ted in 1976 and approved by the Anti-Inflation Board in 
1977. It is expected that negotiations will begin shortly 
with respect to wages only during the second year of 
the present two year agreement which expires March 
1979: 


At year-end there were 596 employees at 
Opemiska Division compared with 665 at the end of 
1976. 


STURGEON LAKE JOINT VENTURE 


Summary 

During 1977 a slightly larger tonnage was milled at 
grades significantly higher in copper, zinc and silver 
than 1976. Recovery of all metals has been greatly 
increased by selective mining, blending and improved 
ore beneficiation procedures. 


During November, 1977 the joint venture partners 
completed recoupment of their original $24 million 
financing. Upon recoupment, Falconbridge Copper’s 
interest changes from 93.4% to 67%. This reduced inter- 
est consists directly of 13.4% and indirectly of 67% of 


the 80% which Sturgeon Lake Mines Limited holds in 
the joint venture. 


The average price received for metals in 1977 was: 


1977 1976 
Copper $ per pound 22a... 0.62 0.63 
ZA NG aE DS OCT DOU C teeerte etree eee 0.30 0.35 
Goldwe SrPemOunGer.rrcce- tee 166.52 AVA 
SUVET EEE ST DCI OUNCE re, stac.csce,ceautees 5.17 4.36 
Financial Review 1977 1976 
Net revenue from metal 
SIMFSIMERSY coccestosceaccensncencsseassscocct $24,658,000 $15,741,000 
Mining, milling and general mine 
EXPENSE) eo. st.scecsachsnctsressiessereneseoee 9,492,000 8,930,000 
Operating profit of joint venture. 15,166,000 6,811,000 
Ontanionmining taxqecss eee 2,274,000 
Joint Venture protitie: ss2eeeeses $12,892,000 $ 6,811,000 
Falconbridge Copper share .......... $10,439,000 $ 6,361,000 
Depreciation and amortization .... 4,791,000 5,146,000 
5,648,000 1,215,000 
Portion of Sturgeon Lake Mines 
Limited earnings attributable to 
Falconbridge Copper Limited. 627,000 - 
Total Falconbridge Copper 
iimitedishanrewecn. esc $ 6,275,000 $ 1,215,000 


Outstanding metal settlements consists of 10,265,000 
pounds of copper and 73,377,000 pounds of zinc 
valued at average prices of $0.62 and $0.286 per pound, 
respectively. The average zinc value is based on a 
blend of 24,662,000 pounds for which an average price 
of $0.319 per pound has been settled, and 48,715,000 
pounds to which an unsettled average price of $0.270 
per pound has been assigned. 


Expenditures for fixed assets were $363,000 during 
no77, 


Operations 1977 1976 
lonsemilledi=ne eta eee 423,200 415,900 
Zo COD PC ld caceeseotscvst cnaseazsccdiceeseeceanectenosee 3.46 Pas 
VO LANING Steccccsee.Wisvuscestee tae Sd sevsceseocses ees 10.44 S)SY/ 
ond Sie Va lh pact reece eter nes Sree ree oat 1.26 1233 
SUVER (OZ/1OD) eescewtarecrtose tence 6.02 be35 
Gold (OZ/TOG\RURBE. AS nencboeosiceeoans 0.026 0.016 
Pounds copper produced ..............0 27,292,000 14,276,000 
POUNGS ZING Produced werent. 67,824,000 49,295,000 
Pounds lead produced ...............s00 3,144,000 1,172,000 
Ounces silver produced ...........+ 2,152,000 1,067,000 
Ounces gold produced .............eee 6,900 3,000 


Improved ore beneficiation procedures applied to 
favourable ore types described in last year’s report 
have led to higher recovery of all metals during 1977. 
Metallurgical testing of percussion drill holes prior to 


mining, stockpiling of ore to separate or to blend spe- 
cific ore types, and improved mill circuit design and 
control were the main reasons for improvement in 
metallurgical recoveries. 


The reclaim circuit was revised in 1977 to produce 
copper concentrate from unsaleable ‘‘middlings” 
which had been produced during previous years. The 
revised reclaim circuit produced 1,008,000 pounds of 
copper, 204,000 ounces of silver, and 381 ounces of 
gold from 14,450 tons of feed, which are included in the 
1977 production shown above. 


Research will continue during 1978 on the “refrac- 
tory ore type”, which exists in the north side of the pit. 
A plant scale test of this material is planned for May 
1978, using revised mill procedures. 


Total operating costs were higher than 1976 levels 
by 6% based on a slightly larger tonnage treated during 
1977. The open pit mine is producing at a rate sufficient 
to maintain operation of the mill at full capacity. 


Exploration 

A small exploration program continued on the 
property during 1977. Several interesting drill inter- 
sections were obtained at a location about 3,000 feet 
east south-east of the open pit. Further drilling showed 
that this discovery is too small and discontinuous to 
consider development. 


A group of claims has been staked along the south 
side of the main property, and negotiations are in 
progress to option another property north of Abitibi 
Block No. 7. Location of both of these properties is 
shown on the accompanying maps. 


Ore Reserves 
As of December 31, 1977 diluted ore reserves were 
estimated as follows: 
Copper Zinc Lead Silver Gold 


Category Tons % % %  Oz/ton oz/ton 
Unbroken ............ G5 100 Reo ABS eal On oo 70019 
Brokenieeences 252,500 2.11 8.58 1.22 4.56 0.010 
WOtalgee eres S03; G00 E259 OsSe alo Do OLO18 
General 


The Collective Labour Agreement signed during 
October 1976 was approved by the Anti-Inflation 
Board early in 1977. Negotiations covering wages dur- 
ing the second year of the agreement were concluded 
on February 3, 1978. 


At year-end there were 151 employees at the Stur- 
geon Lake Joint Venture compared with 159 at the end 
of 1976. 


FALCONBRIDGE COPPER LIMITED 


GENERAL EXPLORATION 


During 1977, the exploration geological staff from 
all mining operations and those who carry out surface 
exploration away from the mining properties were 
reorganized into a company wide geological depart- 
ment, which is managed by the Chief Geologist based 
at Noranda, Quebec. Exploration continues to be con- 
centrated in the vicinity of operating mines, but pro- 
grams in other areas are being expanded in order to 
develop new mineralized areas and to diversify into 
other mineral products. A number of joint venture pro- 
grams are being negotiated with both government and 
other companies. Exploration staff has been strength- 
ened at Noranda and the other regional offices located 
at Chapais, Quebec and Sturgeon Lake, Ontario. 


Diamond drilling expenses will continue to 
account for more than half of the total exploration bud- 
get, because of the need to explore for more difficult 
targets at greater depths within the favourable mine 


areas. During 1977, exploration diamond drilling total- 
led 73,059 feet from surface and 68,393 feet from 
underground, and surface exploration expenditures 
amounted to $1,320,000. Greater emphasis will be 
placed on the Chapais-Chibougamau and Sturgeon 
Lake areas during 1978. 


Research is being carried out by the Company in 
cooperation with universities, governments and other 
companies to develop new and effective exploration 
technology. Particular emphasis is being placed on the 
development of ore detection techniques which can 
be used in deep diamond drill holes. Successful devel- 
opment of such techniques would allow use of existing 
drill holes to explore laterally at depth. 


Discoveries of economic significance were not 
made during 1977, but results from surface drilling were 
sufficiently encouraging to warrant the continuation of 
1977 programs into 1978. 


ZINC CONCENTRATE DELIVERIES 


Zinc metal markets and prices began to weaken in 
the second quarter of 1977 and deteriorated sharply 
during the second half of the year. In an attempt to sta- 
bilize the market, a number of North American and 
European zinc smelters reduced zinc metal production 
by up to 30% during the year. We are advised that these 
reductions will be maintained throughout 1978. As a 
result of these deferrals, the Company was asked by 
the smelters now under contract to purchase its zinc 
concentrate, to reduce deliveries of concentrate during 
the fourth quarter of 1977 and throughout the full year 


of 1978. The reduction will be equivalent to 40% and 
20% of the Company’s zinc concentrate production 
during 1977 and 1978 respectively, for an average 
reduction of 30% over the two year period. 


These deferrals have led to a valuation of zinc in 
undelivered concentrate which is based on current 
market prices discounted over the expected period of 
time required to complete delivery and metal settle- 
ment. Therefore, the value of zinc in “outstanding 
metal settlements” is shown to be less than that indi- 
cated by current market prices. 


GENERAL 


The appointment of Mr. P. P. Dessureault as Man- 
ager, Opemiska Division was announced effective Sep- 
tember 12th, 1977, to succeed Mr. R. J. Fiorini. Subse- 
quently, Mr. R. Vezina was appointed General 
Superintendent of Operations. 


Mr. T. F. Pugsley, formerly Senior Mining Engineer 
with Falconbridge Nickel Mines Limited, was 
appointed Chief Mining Engineer for the Company 
with responsibilities in all divisions. 


It is with regret that the Board of Directors has 
accepted the resignation of Mr. F. A. Godfrey, Exec- 
utive Vice President who resigned as Director and Offi- 
cer effective December 12, 1977. 


Your Directors wish to record their appreciation 
for the outstanding effort and cooperation of manage- 
ment, staff and all employees throughout the year. 


On behalf of the Board of Directors: 


MARSH A. COOPER 
Chairman of the Board 


LIONEL C. KILBURN 
President and 
Chief Executive Officer 


Toronto, Ontario 
Feb. 9, 1978 


FALCONBRIDGE COPPER LIMITED 


ACCOUNTING POLICIES 
December 31, 1977 


The following is a summary of certain significant accounting policies followed in the preparation of the 


consolidated financial statements. The policies conform to generally accepted accounting principles and have been 
applied consistently: 


A. 


Consolidation 

The accompanying consolidated financial statements include the accounts of the 67% owned subsidiary, Sturgeon 
Lake Mines Limited, as well as the company’s share of assets, liabilities, revenues and expenses of the Sturgeon 
Lake joint venture. 


. Depreciation and Amortization 


(i) | Plant and equipment are stated at acquisition cost, including transportation and installation. Repairs and 
maintenance are charged to operations or preproduction and development, and betterments and 
replacements are capitalized. Upon sale or retirement, the cost of the assets and the related accumulated 
depreciation are removed from the accounts and any gains or losses thereon are taken into earnings. 

(ii) | Preproduction and development expenditures (less any revenues earned) on potential new mines are 
deferred until the commencement of commercial production. 

(iii) Depreciation on company’s plant and equipment and amortization of preproduction and development 
expenditures, is calculated to match these costs against revenues earned over the estimated producing life 
of the related mine beginning with the commencement of commercial production. The straight line method 
of calculation is used at both Lake Dufault and Opemiska on assets acquired prior to 1977. At Sturgeon 
Lake, and on all assets acquired after 1976, the production method of calculation is used (quantities mined 
as a proportion of total current estimated recoverable ore reserves). 

(iv) Amortization of mining properties and claims is calculated to match these costs against revenues earned 
over the estimated producing life of the related mine, beginning with the commencement of commercial 
production. The production method of calculation is used at all the mines. 


. Exploration 


Exploration costs related to unknown or unproven mineral occurrences are expensed as incurred. 


. Income and Mining Taxes 


The company follows the deferral method of income and mining tax allocation. Deferred income and mining 
taxes result from claiming deductions for tax purposes (principally depreciation, preproduction and development 
expenditures, and mining properties and claims), in excess of amounts charged in the accounts. Government 
incentive tax credits are accounted for as reductions in income tax expense in the year they are realized (flow- 
through method). 


. Metal Settlements Outstanding and Inventories 


Concentrates on hand and in transit are recorded at estimated realizable value because they are covered by sales 
contracts. These values, when occurring in foreign currencies, are translated into Canadian dollars at the year end 
rates of exchange. Inventories of supplies are valued at the lower of cost and replacement cost. 


. Retirement Plan 


Current costs of the retirement plan are charged against income in the year. Past service costs are being funded 
and charged to income over periods of up to 14 years. 


FALCON BRI DG E CO PPER LIM ITE D (Incorporated under the laws of Quebec) 


CONSOLIDATED BALANCE SHEET — DECEMBER 31, 1977 
($000 omitted) 


ASSETS 
Current: 197% 1976 

Cash and temporary investments, at cost which approximates market value (note 5) $11,103 $6,721 
ACCOUNTS TECEIVADIE eee ieckecscccetecccecucteee treet ch ca ura sect nsev ass oan cus eetene tometoee geese dente tee tears cen aeneeneaates 211 277, 

Metal settlements receivable and concentrates in transit, at estimated realizable 
VAIUE (NOE 4) ou... scccsesescsssessscssssssssrenssesssensrenenscenscsacoessecscscsonsesssssacnensasessssesesseneserenenens 26,991 19,223 
Supplies, at the lower of Cost and replaceMENt COSt .......sesesereseseseeseseseseseseeteteneneneenenes 3,439 3,551 
Prepaid ExXPeMSeS .........ssssssesecsesssesesesssessssenesessssstsensecessnseesssseserscesessnssesesesesesessenssenenssasenees 385 189 
Totall- Cure ite asse toocec oe ec oerpe re ctace sores tee eten heeds hee eens etc eee sea renee 42,129 29,961 


Non-current: 
Investment in 28,724 shares of parent company, Falconbridge Nickel Mines Limited, 
at cost (market value 1977 — $596,000; 1976 — $1,020,000) ..........s:ssssssesesesreseseees 2,746 2,746 
Property, plant and equipment: 
Producing assets — 


Plant and Equipment, at COST ........seceersececeneseessceneneeeseenecsesssssseesssnseseseseneneesenerenees 44,349 44,023 
Less accumulated depreciation .................:.cccsecscsecsssrenesnsosersnsnetusersnensosenesnseesnce 36,631 33,800 
7,718 10,223 
Mining properties and claims, at cost less amounts AMOFtIZET .....- eee eeeeeenees 1,002 1,561 

Preproduction and development expenditures, at cost less amounts amortized 
(ote. 3) caer te kas thee Paes te ercccceee ore te ee eNO csr 8,520 4,405 
17,240 16,189 

Non-producing assets — 
Plant and equipment UNder CONSTFUCTION, At COST... ceeerererereeetetsetetsetseeseseees 4,426 5,031 
Preproduction and development expenditures, at COst (NOTE 3) ..... eset 8,210 9,790 
29,876 31,010 
Other: 

Long-term accounts receivable, deposits and other assets ..........sssesesesseseseeessseessseesess 1,198 heey) 


$75,949 $65,076 


AUDITORS’ REPORT 


To the Shareholders of 
Falconbridge Copper Limited: 


We have examined the consolidated balance sheet of Falconbridge Copper as at December 31, 1977 and the 
consolidated statements of earnings and retained earnings and changes in financial position for the year then ended 
and have obtained all the information and explanations we have required. Our examination was made in accordance 
with generally accepted auditing standards, and accordingly included such tests and other procedures as we 
considered necessary in the circumstances. 

In our opinion and according to the best of our information and the explanations given to us, and as shown by 
the books of the company, these consolidated financial statements are drawn up so as to exhibit a true and correct 
view of the state of the affairs of the company as at December 31, 1977 and the results of its operations and the 
changes in its financial position for the year then ended in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


Toronto, Canada CLARKSON, GORDON & CO. 
February 7, 1978 Chartered Accountants 
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LIABILITIES 


Current: 1977. 1976 
PEGCOUMS Day a DIGZANG <ACCTUOC CIAL LOS ccyesccovesceac4ecencsorucossatisyacoatesvesioessvscovsrccaisoteesovenestes $ 3,835 $ 4,260 
PNGOMIE AIIM Pe ANG uOLMCTAANCS AVA) Ciicpesccsenn pera seateose- ony ocdensuccarepeers voctnetnasineoauseveeesse 5,126 72 
BVIVICIEDGS DAV AILS sare ceatea afore yatta auch sa en gic duovogne avoo od cacoonioe sd sTunednsdersroosserdvsesgunoioaseed 472 540 

TENE M EATEN TINIE OFLC Take ces ea RA ieee pean I Ne a Sen = A 9,433 5552 

Deferred incomeand mining taxes hci ia Seve het eeces rectus sesh idereaine reed beeseteenes 7,764 7,085 

PVARENOOEILY ANNE GR OS Cee certs 28 cere ete errata NU METRO N Fe nh oh BONN ass ee casa uti ven paitieuetnacasdvs 494 185 

Shareholders’ equity: 

Capital — 
Authorized: 
20,000,000 shares without par value 
Issued: 
OO CONN) ye Se eee eee ran setae cos'sy eneks bun sSecacsesaveckstoes cast gronsnanescanawntessushetrs 10,401 10,401 
PCR AMC ALIMENS Serre rete nee eee seco Servs vace Reaches fake eee teen sat na. sola suas sussngapransene 47,857 41,853 


58,258 52,254 


On behalf of the Board: 
L. C. KILBURN, Director 


MARCEL BELANGER, Director 


$75,949 $65,076 


(See notes to consolidated financial statements) 
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FALCONBRIDGE COPPER LIMITED 


CONSOLIDATED STATEMENT OF EARNINGS AND RETAINED EARNINGS 


For the Year Ended December 31, 1977 


($000 omitted) 
1977 1976 
Ore tlle, CONS: gees scscescceees 2 Sesconnaserun sce cspncscnevcdeannevacuous eect su-uepaceteconsve streetrste seevarassseniaecwe waar 1,846,847 1,937,710 
Revenue from metal shipments: 
COPD ON. Feel sa dence deseatecotcersngepononsoaveracasesretenscnceetccterepedesdte esse sresccstsc soteasceraanassgee ste ange $ 57,809 S ie2,159 
TAN YG: sexeerehecon0c BOSE EEE O0o E5580 CCEESTIOCCEADITEOALISCHNOOCEE BO SOS IIS aCaHAeStiC anRooGE Soc oao SONOS CORO ATO SCODOHaaAACHBHGE 28,274 26,031 
(Oe) (c MMMM Sek ReneS rte ti we a ian ner mere en baths mao E cre Gx Pear 6,032 3,094 
LT Nc) gi ae a OEE ape Ge me ean ares Uh mi Ny ha nei ge ttre tae ane Srouce Pets 14,312 7,570 
Wey: (8 ena Re Meare Mn e Rete fe ha ros na hp So 1,028 279 
107,455 ( 89,163 
Deduct treatment and refining Charges ...........:......ssscsssessssstecessessosecnsenseaserescorecnseosss 48, 594 36,338 
Net revenue from metal shipments (NOte 4) ..........ceeeessersereesetseneeenneesenscnseseeseneseseseesees 58,861 52,825 
Operating and administrative costs: 
Mining, milling and general Mine EXPENSES ..........eecececeereeseneeeeteneseneseesetessnensneneneens 36,586 35,160 
Administrative and general Expenses ...........sscssssssssesscsecssscsscrstsscsncorsnssressssonsorenesens 624 618 
37,210 35,778 
Operating profit before the UNdernoted itEMS ..........ceceeeseeseeeetereenesescereneneneneseetensnenenens 21,651 17,047 
Amortization of preproduction and development expenditures (note 3)... 2,001 Tot 
Depreciation «...........:..-.-csscsscsssssessnsnsosnesacnstosisenseresencnceasecsnsssessocsovssersoeanoseusssesssccscsacssincess 3,989 4,536 
Exploration and development ExPENCItUreEs «0... eecececeseceeeseseseseseseseseseseneseneseneneneees 3,198 3,002 
Amortization of mining properties and ClaiM ...........scssssssescscensererseeseesseesesereees 559 802 
9,747 9,851 
OPe|rating Protit sewers neres.on.cas coven oenatenayentent ae sensestoceceeseaensasrapans-tc=aderersqacar<asenonnervazsucsesserns 11,904 TAQG 
NetincOme: frOml INVESTMENTS ccrssece ceccscccsesecrentncctersccoesereocececceceracccurtaasesscecsracasercs seoeeomnssnssnes 1,010 609 
Earnings before taxes and Minority INterest ..........ececeeereeeeeeeeneteneeseessetstenscsenssesesseeeneees 12,914 7,805 
IMCOMME: ANG MINING CAXCS o.oo ceeencac nen cesverssatcan avers tesvets saraegne ss seceacceeeeanetaneraestesanredee reser aarWace 5,304 2,947 
Earnings before minority interest ................cccccsssrseseesssreasasnensersrsnensscrnensesssessecosorssstonescacess 7,610 4,858 
Minority interest (MOte 2)*.225: c2ic0. ccc sccssctanstonnenstucnetshcesctess caroeseysntecetteuesecenctncarenesatecesnenseatswas 309 
Earnings: for: thes year js:c:t2¢-c-sscccaf ne cnecet enteageee tee erect ear 7,301 ( 4,858 ) 
Retained earnings, beginning Of year ..............cccccsscecesereseeseessereetseeeeeneenseeesssenseesesesesees 41,853 33,292 
Dividerids’ ($0.10 per share) ee irecnstpsyectecncnbeees untetnneneetanesenedeeteete nee aeatitersretess (1,297) (1,297) 
40,556 36,995 
Retained earnings, End OF year ................cceccororsscoessonscrsessarsnsronencsnessncnnsbancascansnenennsessorececes $ 47,857 857 vagal 41, 853 


Eariminags per Strate costs oc0-s-sc.cacceaeseseeceessontosdeecapscatonnaecaciatecves ueateveeceqneygncganeseyeaenescns tareceamerera rat Te 56 ) 037 hay 


(See notes to consolidated financial statements) 


1: 


Increase in working capital during the year 


Increase in working capital 
Working capital, beginning of year 
Working capital, end of year 


FALCONBRIDGE COPPER LIMITED 


CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 


For the Year Ended December 31, 1977 
($000 omitted) 


Sources of working capital: 


EAN MMEN Got OL IC EVGA Reine eae ten pdt ect sacarecke stesso ee OCC ONT OT 

Add expenses not requiring an outlay of working capital in the current year — 
Amortization of preproduction and development expenditures 
Depreciation 


eee eeeeececccccseseeceeee 


rere eee eer ree eee ee ee errr rere rere r rr rer reer errr ere rere eee errr rere eee ree ree eee eee ee eee eee ee eee 


Provision for deferred income and mining taxes 
Amortization of mining properties and Claims .............cscssscscsseeccecssesecscsessesorsscens 
Minority shareholders’ interest in earnings of subsidiary company 


Seer re rere ee resereccrcccceeeeeseeseseseessceeeseeees 


Oe eececcccccevcceeens 


Decrease in other assets 


CeCe ee eee ee reer see ee see eee ee EEE eS OOEE SESE OE EEEE SEDO ESE SESE DESEEEES SEE SEES EEE SE SEES EE SESE EES EE® 


Application of working capital: 


BI ACCINCS Meee a ere Ay is et 8 Noah tad occas sancosnns tierete tafe tab oatceads Pct Tne sde 
Additions to property, plant and equipment 
Preproduction expenditures 


Cee eee ee ee ree reeeeeee renee sere se reeeee seers eee eeseesereseseseees 


POO eee emer ee cre sce ree see ese ee see ese eee eee ses ee EEE SEES SESE EOESEEEEESE EEE EHE SE Eee eeeseeessees 


Pee eee e cece e eee eee eee eee ee reese eee eee ee EEE DOE EOE TOES OES EE SESS EEE SEEE OSES 


Changes in components of working capital: 


Increase (decrease) in current assets — 
Cash and temporary investments 
Accounts receivable 


Sooo eee reer rec ees esses seer sess cesses esse eres see ees eesee eee see sesseseeeseseses 
Peewee eee eee reese eee eee eee eee ee ESSE SEES ESE EEE EOS HOOS EHS DSESSEHSESSSOESHESEESSSEE ESSE SEESESEEDES 
eee rere re reese eee esse ere e eee eee EE EOE EOE SE EOE SEES DEES HOSES EEO EE SEE EEE OEE EES OE SEES EE EES 


UNTO MCG es. ee Seesa tacts Pn, ou dee gree ea cnet es a Sean cece ceca sdadou cungecandsiveenedbrasewasssentonevesess 
Prepaid expenses 


Increase (decrease) in current liabilities — 
Accoums payable.amdaccrued: chargesanc 52/252. csctich. eetesedicetsbessconssesesscnsbsessoseves 


Income, mining and other taxes payable 
Dividends payable 


CORO eee rere seers reese eee eee Eee seE eee eee sees sEeEEeeEsE eee eeeee® 


Poe eee eee e rere eee eee esse ee eee eee ee Eee O ESO EEE EEE SEE EE SEE EEESEE EES ES EEE EES EESEEE EEE EES SEEDED OEEEEEEEEEES 


Pee cere reece merece sere esses ee ee eee See seE EEE EE EEE OSES SEE EE EEE SE SEES ESSE EEEEEESEEESE DEE SEE EEE EE EE EEES 
Pee meee rere nese ee eee eee ee eee sere esses esses eee esses eee see ees sees se eH Eee EeseEe ee EEseseeee 


eee ee eee eee eee eee TOO Creer ree reer err ere errr rere rere ere creer reer rere ee ree rere rere reer eer reer eee ey 


(See notes to consolidated financial statements) 


LT wrimggerd ol Og 
$ 7,301 $ 4,858 
2,001 1,511 
3,989 4,536 
679 1,951 
559 802 
309 
14,838 13,658 
161 183 
14,999 13,841 
1,297 1,297 
879 2,473 
4,536 6,430 
6,712 10,200 
$ 8,287 $ 3,641 
$ 4,382 $ 3,728 
(66) 186 
(1,636) 
7,768 1,328 
(112) 500 
196 (34) 
12,168 4,072 
(425) 418 
4,374 115 
(68) (102) 
ee SIOONS A ee to 
8,287 3,641 
24,409 20,768 
$32,696 $24,409 
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FALCONBRIDGE COPPER LIMITED 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
December 31, 1977 


Accounting Policies 

Significant accounting policies followed in the prepara- 
tion of the consolidated financial statements are sum- 
marized under the caption “accounting policies”. 


Sturgeon Lake Joint Venture 

Falconbridge Copper Limited (“Falconbridge Copper’), 
Sturgeon Lake Mines Limited (“Sturgeon”) and NBU 
Mines Limited (“NBU”) are joint venturers engaged in 
mining the Sturgeon Lake copper-zinc property. Under 
the terms of the agreement, Falconbridge Copper pro- 
vided 93.4% of the total financing which amounted to 
approximately $24,000,000 (including working capital of 
$2,800,000). Each of Falconbridge Copper and NBU were 
to recoup Its expenditures out of earnings, after which the 
parties of the joint venture share in earnings as follows — 
Falconbridge Copper 13.4%, NBU 6.6% and Sturgeon 80%, 
giving Falconbridge Copper a direct and indirect interest 
of 67%. During the year, and measured on an accrual 
basis, Falconbridge Copper and NBU completed 
recoupment of the financing they had provided to the 
joint venture. 


Preproduction and Development Expenditures 
Preproduction and development expenditures include 
the following ($000 omitted): 

Unamortized 


Expenditures Amortized at 
in Year in Year December 31 


1977. 19768 1977. 1976 R77 OZ 


Producing mines — 
Sturgeon Lake joint 

VEMCUNG Ie ccecsrscnteseesrs $ 46 $ 56 $1,439 $1,511 $3,012 $4,405 
Cooke teen er. Bo 3197 562 - 5,508 6,062 


$ 54 $3,253 $2,001 $1,511 $8,520 $10,467 


Non-producing 
mine — 


Corbett. cscs $4,482 $3,177 


$ 8,210 $3,728 


*Commenced production July 1, 1977 (expenditures in year 
$1,266,000; preproduction revenue $1,258,000). 


* 


4. 
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Estimated costs to complete the Corbet shaft are $11,900,000 of 
which $575,000 had been committed at December 31, 1977. 


Metal Settlements Receivable and Concentrates in 
Transit 

The company has entered into contracts for the sale of its 
concentrates, according to practices common among 
Canadian mines, where the price the company receives is 
determined, on average, four months after the concen- 
trates have been shipped to the smelter. For purposes of 
determining realizable value at December 31, 1977, on 


concentrate for which the price is unknown, the company 
has assumed average metal prices of Can.$0.62 per pound 
(on 32,486,000 pounds) for copper and a weighted aver- 
age of Can.$0.262 per pound (on 52,716,000 pounds) for 
zinc. In arriving at the weighted average price of zinc, a 
base price of Can.$0.294 per pound has been used and 
reduced in certain instances to give recognition to 
expected delayed deliveries. 


Short Term Financing 

In December 1977 the company made arrangements with 
a Canadian chartered bank for a revolving credit of 
US$30,000,000. Detailed terms and conditions of this 
financing are still being negotiated. 


Anti-Inflation Act 

The company is subject to mandatory compliance with 
the Anti-Inflation Act. The provisions covering employee 
compensation and shareholder dividends will be phased 
out at various times during 1978 while those covering 
prices and profit margins expire at December 31, 1978. 
Management is of the opinion that the company is in 
compliance with the requirements of the Anti-Inflation 
legislation. 


Retirement Plans 

The Company maintains a retirement plan for certain of its 
employees. Based on the most recent evaluation by inde- 
pendent actuarial consultants, the present value of past 
service costs not yet funded is approximately $535,000 
(assuming employees remain with the company until 
retirement). While the company has no legal liability for 
the past service costs, it is its present intention to fund and 
charge the costs to income over period of up to 14 years. 


Statutory Information 

Remuneration paid or payable to directors and senior offi- 
cers amounted to approximately $289,000 in 1977 and 
$251,000 in 1976. 


Contingent Liability 

In November 1976 the Cree Band of Indians commenced 
a lawsuit in the Superior Court of Quebec against a num- 
ber of resource companies, one of which is Falconbridge 
Copper Limited. The plaintiffs’ claim against the company 
is based on damages alleged to be caused by the com- 
pany’s mining operations in Chapais area of Quebec. The 
total amount of damages claimed by the plaintiffs against 
the company, severally and jointly with others, is 
$1,085,000. The company denies these claims and has 
taken appropriate steps to defend the action. No signifi- 
cant developments have occurred in 1977. 


FALCONBRIDGE COPPER LIMITED 


MINE OPERATING PERSONNEL 


Lake Dufault Division 


Manager 

General Superintendent 
Chief Engineer 

Chief Accountant 

Chief Geologist 

Personnel Officer 

Mine Superintendent 

Mill Superintendent 
Mechanical Superintendent 
Electrical Superintendent 


Purchasing Agent 


Opemiska Division 


Manager 

General Superintendent 

Chief Engineer 

Office Manager 

Chief Geologist 
Superintendent-Employee Relations 
Mine Superintendent 

Mill Superintendent 

Mechanical and Surface Superintendent 
Electrical Superintendent 
Purchasing Agent 


Special Projects Geologist 


Sturgeon Lake Joint Venture 


Manager 

Assistant Manager 
Chief Engineer 

Chief Accountant 
Resident Geologist 
Mine Superintendent 
Mill Superintendent 
Master Mechanic 
Chief Electrician 
Purchasing Agent 


W. R. Wright 
H. T. Blake 

R. Mandal 

G. R. Girard 
M. J. Knuckey 
J. A. McGuire 
W.N. Brosko 
W. Mills 

M. Bélanger 
J. Bryant 

J. Mazuhelli 


P. P. Dessureault 
R. Vezina 

A. Sheikh 

A. A. Gelot 

W. Zuckerkandel 
N. Bédard 

D. Bourgeois 

J. R. Maxwell 

R. Blais 

M. Joyce 

M. Bouchard 

A. J. Gagnon 


H.R. Graham 
K. Blower 

R. J. Patterson 
E. H. Ladds 

P. W. Severin 
W.H. Muise 

C. P. Patel 

F. Sonser 

D. Waine 

H. J. Halloran 
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FALCONBRIDGE COPPER LIMITED 


RECAPITULATION DECENNALE DES DONNEES FINANCIERES 


(en milliers) 


NOZZ 

Statistiques 

Réserves de minerai (tonnes) .............c ee 8,653 

IMIMEFalntedtter ((ONMES) 2....2...<2..0.--..ven0seseeso-02 1,847 

Praduction-de. Cuivre: (livres)! <..-..<+...2-s60.5<-.%: 92,369 

Prodiiction: Ge Zine (liVreS) «.....<.--:--s..0+essece-es 89,032 
Bénéfice 

Revenu net de la vente de métaux .............. $58,861 

Frais d’exploitation et d’administration ....... 37,210 

Dépenses d’exploration et de mise en 

Nall CU eee see isc eer ten saree sere 3,198 

Dépréciation et amortissements ...............04. 6,549 

Frais: (revenit)*Gamtenet: —: NEt s.-2 5. stp... 00503 (1,010) 

Impots sur le revenu et imp6ts miniers ...... 5,304 

PaKtiCiOaAtlON MMINOFAI Ss, ......2.s teenncoeosnnscenaoes 309 

BTS aa a RBI ee i ee ean ee 7,301 

Montant par action® ............... Me ateet eM So 
Etat des dividendes 
Dy VICICNCCS 20 CIS CSS. te. ttees stern den eo ies aasssenasos eet $1,297 
IMOMtAIT alsa CtlOn © eo. Besse, te eesnexe Ss 10 

Dépenses de capital 

Propriétés, usines et €quipment — net........ Ss 3879 

Dépenses avant production ......... see 4,536 
Situation financiére 

FOROSTOC al OULCDIOM Ui. 22 2 ene sneses-s0rcaatte ace $32,696 

Actions en circulation a la fin de l’exercice 12,970 

Moyenne des actions en circulation 

DENCANG EXEL ChCG cic fea cttecsates ouster. cess 12,970 


1976 


7,187 
1,938 
825939 
73,430 


$ 52,825 
35,778 


3,002 
6,849 
(609) 
2,947 
4,858 
$ Zo7 


Spas 
o. 10 


$ 2,473 
6,430 


$ 24,409 
12,970 


12,970 


S$) 1,297 
$ 10 


$ 5,224 
2,176 


$ 20,768 
12,970 


12,888 


1974 


11,004 

1,480 
56,911 
30,838 


$ 46,527 
22,002 


3,993 
4,352 
(1,584) 
7,848 


9,916 


$ 9,818 
5,150 


$ 18,840 
12,970 


A967 


* D’aprés la moyenne quotidienne pondérée des actions en circulation pendant l’exercice. 


REMARQUE 


1973 


11,287 

1,618 
80,935 
37,950 


$60,415 
177225 


3,619 
4,115 
(667) 
8,089 
28,034 
$m 234 


$ 9,590 
$= -<80 


$ 6,320 
2,756 


$25,218 
12,970 


11,987 


1972 


11,724 

1716 
80,870 
38,218 


$33,569 
15,526 


3,920 

4,161 
(316) 

2,057 


8,221 


$ 3,499 
411 


$12,897 
12,970 


a 9O7, 


1971 


11,543 

103 
62,012 
14,569 


$ 25,267 
13,074 


2,467 

2,208 
(528) 

2,730 


5,316 


$<-3)353 
2,615 


$ 14,675 
12,970 


1,729 


1970 


OTLT. 
L255 
50,230 
10,648 


$ 25,148 
117052 


2,757 
1,763 
(1,371) 
4,219 


6,293 


$ 3,548 
1,398 


$ 18,349 
a A BP 


Lz Az, 


1969 


721 
1,198 
B27 52 
12,249 


$ 32,861 
9,354 


2,751 
1,481 
(1,310) 
8,010 
12,575 
$31.07 


$ 10,753 
$9 292 


$23,075 
AGF AZ 


TAG 


1968 


7,986 
W159 
56,817 
24,612 


$26,043 
9321 


2,849 
3,014 
(1,058) 
4,684 


pe: 


$22,501 
17 17 


11,717 


La Compagnie a été constituée en 1971 par le fusionnement de Lake Dufault Mines Limited (sans responsabilité personnelle), Opemiska Copper Mines (Québec) 
Limited (sans responsabilité personnelle) et Falconbridge Mines Limited (sans responsabilité personnelle). Les données ci-dessus sont présentées comme si le 
fusionnement avait été en vigueur au cours de toute la période des dix années. 
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